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SEVENTEENTH ANNUAL REPORT OF THE TEACHERS' RETIRE-
MENT BOARD
To the Honorable Senate and House of Representatives:
An amendment based on the recommendations of the Teachers' Retire-
ment Board was made by the General Court of 1930, under the provisions
of which all deficits in the annuity fund for active and retired members
occurring in the future shall be made good by the Commonwealth. The
funds of the Retirement System are therefore fully guaranteed by the State.
The membership of the Retirement Association, including the members
on the retired list^ has increased from 7,336 on December 31, 1914, the
year the Retirement System was established, to 21,106 on December 31,
1930. For the year 1930 there was a net increase of 616 in the active
membership. There are now 19,853 active members, of whom 4,331 are
teachers who served in Massachusetts prior to July 1, 1914, and voluntarily
joined the Retirement Association and 15,522 are teachers who entered the
service of this State for the first time since that date and were required to
join.
The deposits for the year amounted to $1,741,211.02, an increase of
$91,857.77 over the deposits received in 1929. Refunds amounting to
$500,131.86 were made to members who left the service of the public schools
of Massachusetts. Of this amount, $421,538.60 was contributions and the
balance, $78,593.26, was interest. Payments for the year amounting to
$73,114.19 were made to the estates of deceased members.
Since the Retirement System was established, $3,841,362.36 has been
paid to members who have left the service and $472,123.43 has been paid
to the estates of deceased members.
The income over disbursements amounted to $1,720,730.27. The gross
assets increased to $16,279,606.06. The total liabilities amount to $16,102,-
041.84, leaving a surplus of $177,564.22.
Interest at the rate of 4^/2% was credited to the accounts of the members
on December 31, 1930. The total interest credited for the year to the
membersf accounts and the annuity reserve amounted to $660,824.12.
One hundred fifty teachers retired during the year 1930, their annual
retiring allowances amounting to $123,528.12. Of this amount, $23,012.56
was annuity derived from the contributions made by members before retire-
ment and the balance was pension paid from State appropriations. The
retirements for the year were as follows: On account of disability before
attaining the age of sixty, 5; voluntary retirements, ages sixty to sixty-
nine, 94; compulsory retirements at age seventy, 51. On December 31,
1930, there were 1253 retired teachers living. The annual retiring allow-
ances for these teachers amount to $829,997.72, of which $711,965.24 is
pension paid from State appropriations and $118,032.48 is annuity.
The following table gives statistics relating to the 150 teachers retired in
1930:
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Of the 138 teachers retired during the year at the age of sixty or over, with
credit allowance for service prior to July 1, 1914, 72 received the maximum
pension payable under the retirement law and only 4 received the minimum
pension. Fifteen of these 138 teachers had served in the public schools of
Massachusetts for fifty years or more.
There are 1,322 members of the Retirement Association who during the
year 1931 will be eligible to retire at the age of sixty or over, 42 of whom
will be required to retire at the compulsory age of seventy.
The rate of assessment for the school year beginning July 1, 1930, was
fixed at 5% of the annual salary of each member, subject to the provision
of the law which requires that the minimum annual assessment shall be
$35 and the maximum annual assessment $100. Notice has been given
by the Board of its intention to continue this rate for the school year begin-
ning July 1, 1931.
The Board has estimated that the following amounts will be needed for
the fiscal year beginning December 1, 1930:
Pensions to retired members and to make good any deficit in
the annuity fund $767,000.00
Reimbursement of cities and towns on account of pensions
paid under local systems ...... 193,367.39
Administration expenses ...... 14,875.00
$975,242.39
Recommendations for Legislation
Relative to Limiting the Period during which Interest shall be Credited to the
Accounts of Members of the Teachers' Retirement Association who have
left the Service.
Under the provisions of the Teachers' Retirement Law, a member who
leaves the service may leave his contributions to the Annuity Fund on
deposit indefinitely, and interest must be credited to his account.
Many teachers who leave the service do so for the purpose of further study
at normal school or college and therefore there would seem to be no objection
to allowing interest for a reasonable period after resignation.
Since the Retirement System was not established to serve as a savings
bank for persons who have permanently left the service, it is recommended
that if a person leaves the service and does not withdraw his contributions,
interest shall not be credited to his account after the third compounding
date following the time when he became entitled to a refund.
Respectfully submitted,
PAYSON SMITH, Chairman,
HARRY SMALLEY,
ELIZABETH F. WASSUM.
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Statement for the Year ending December 31, 1930, made to the Insur-
ance Commissioner by the Secretary of the Teachers' Retire-
ment Board.
Income
Members' deposits .......
Deposits of teachers who are accumulating the amount due
for membership .......
Deposits transferred from State Employees' Retirement
Association . . . . . .
.
Deposits and interest used to purchase membership for
teachers who have been accumulating the amount due
for membership .......
Members' deposits and interest used to purchase annuities
.
Interest received on investments (less $20,846.09 accrued
interest paid on securities purchased during the year)
.
Net increase in book value of securities ....
Received from Commonwealth:
For payment of pensions for service
prior to July 1, 1914 . . . $563,582.16
For payment of pensions for service
subsequent to July 1, 1914 106,949.78
For reimbursement of cities and towns 169,183.72
For administration expenses .
. 13,528.29
1,676,449.25
61,258.46
3,503.31
66,022.36
225,613.64
649,234.20
14,513.45
Total income
Disbursements
Deposits refunded, including interest, to members with-
drawing from teaching service .....
Deposits refunded, including interest, to estates of members
who died before retirement .....
Balance of deposits and interest refunded to estates of de-
ceased annuitants who elected a refund annuity
.
Transferred to State Employees' Retirement Association for
members who entered the State service
Deposits and interest used to purchase membership for
teachers who have been accumulating amount due for
membership ........
Members' deposits and interest used to purchase annuities .
Payments to retired members:
Pensions paid for service prior to July
1, 1914
Pensions paid for service subsequent
to July 1, 1914....
Annuities purchased by members' con-
tributions ....
853,243.95
3,549,838.62
$500,131.86
58,101.12
15,013.07
4,032.57
66,022.36
225,613.64
$563,582 . 16
106,949.78
Reimbursement of cities and towns on ac-
count of pensions paid to teachers re-
tired subsequent to July 1, 1914:
Boston
Brookline
Cambridge
Milton
Wellesley
Administration expenses for calendar year 1930:
Salaries of ejnployeQs
Sundry conttingent expenses
Total payment^ . .
Income over disbursemeots . .
.
106,949.78
$165,185.44
1,873.32
916.66
500.00
708.30
$11,596.25
1,932.04
777,481.72
169,183.72
13,528.29
1,829,108.35
[,720,730.27
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Assets
Investments, par value (Schedule A) $15,268,700.00; amor-
tized value $15,765,123.55
Cash 294,249.41
Accrued interest on investments ... 209,269 . 57
Due from Commonwealth on account of deficit in annuity
fund for retired members for year 1930 . . . 10,963 . 53
Gross assets $16,279,606.06
Liabilities
Deposits of members in active service . $11,777,527.91
Regular interest credited to same . . 3,087,253.06
$14,864,780.97
129,821.42
Deposits of teachers who are accumulating
the amount due for membership . $122,190.02
Regular interest credited to same . . 7,631.40
Deposits of members who have withdrawn
from the service of the public schools
without requesting a refund of the
amount to their credit . . . $136,900.38
Regular interest credited to same . . 38,048 . 80
174,949.18
Due representatives of deceased members . . . 12,359.81
Annuity reserve and amount due estates of deceased annui-
tants 920,130.46
Surplus 177,564.22
Total liabilities $16,279,606.06
Membership Exhibit
Membership December 31, 1929 . . . . . 20,395
Voluntary members admitted to Retirement Association
during 1930 : 116
Teachers required by law to become members . . . 1,717
Reinstated ......... 253
Total 22,481
Number deceased during the year 1930 . . . 103
Number left service . . . .1 ,267
Transferred to State Employees' Retirement Asso-
ciation ........ 5
1,375
Membership December 31, 1930 .... 21,106
i hereby certify that the above statement is a complete and correct ex-
hibit of the financial condition of the Teachers' Retirement System of the
Commonwealth of Massachusetts on the thirty-first day of December, 1930.
Clatyon L. Lent,
Secretary, Teachers^ Retirement Board.
A true statement, made under the penalties of perjury.
Clayton L. Lent,
Secretary, Teachers^ Retirement Board.
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Statement for the Year ending December 31, 1930, made to the Sec-
retary OF THE Teachers' Retirement Board in compliance with
THE Provisions of Paragraph 5, Section 14, Chapter 32 of the
General Laws.
Income
Received from the secretary of the Teachers' Retirement
Board $1,737,707.71
Transferred from Retirement Fund for State Employees 3,503.31
Interest received on investments (less $20,846.09 accrued
interest paid on securities purchased during year) . 649,234.20
Premium on securities sold ...... 8,406 . 25
Total receipts . $2,398,851.47
Ledger assets December 31, 1929 13,934,701.70
Total $16,333,553.17
Payments
Annuities $106,949.78
Balance of deposits and interest refunded to estates of de-
ceased annuitants who elected a refund annuity . . 15,013.07
Deposits refunded to members withdrawing from the teach-
ing service and to estates of members who died before
retirement 558,232.98
Transferred to Retirement Fund for State Employees . 4,032 . 57
Premium on securities purchased (less $1,629.87 discount) . 86,375.36
Total payments $770,603.76
Balance $15,562,949.41
Assets
Investments, par value (Schedule A) .... $15,268,700.00
Cash 294,249.41
Total assets $15,562,949.41
I hereby certify that the above is a correct exhibit of the financial condi-
tion of the Teachers' Retirement System of the Commonwealth of Massa-
chusetts on the thirty-first day of December, 1930.
Charles F. Hurley,
Treasurer and Receiver-General.
A true statement made under the penalties of perjury.
Charles F. Hurley,
Treasurer and Receiver-General.
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Comparative Membership and Financial Statements
Membership Exhibit
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SCHEDULE A
Securities {Bonds and Notes)
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SCHEDULE K—Continued
Jersey City, N. J.
Kansas City . . .
Lakewood, Ohio.
Lansing, Mich. .
Los Angeles, Cal.
Los Angeles, Cal.
Los Angeles, Cal.
Los Angeles, Cal.
Louisiana Port, Commission
Louisiana, State of .
Lynchburg, Va.
Lynn, Mass.
Madison, Wis. .
Maiden, Mass. .
Medford, Mass.
Metropolitan Water
.
Michigan, State of .
Michigan, State of .
Michigan, State of .
Michigan, State of .
Milwaukee, Wis.
Milwaukee, Wis.
Minneapolis, Minn. .
Minneapolis, Minn. .
Minneapolis, Minn. .
Minnesota, State of .
Minnesota, State of .
Minnesota, State of .
Missouri, State of
Missouri, State of
Missouri, State of
Montgomery, Ala.
Nashville, Tenn.
Newark, N. J. .
Newark, N. J. .
Newark, N. J
New Bedford, Mass.
New Bedford, Mass.
New Hampshire, State of
.
New Jersey, State of
New Jersey, State of
New London, Conn. .
Newport, R. I. .
Newton, Mass. .
New York, State of .
North Carolina, State of
.
North Carolina, State of .
Oregon, State of.
Pasadena, Cal. .
Passaic, N. J. .
Paterson, N. J. .
Pawtucket, R. I.
Pawtucket, R. I.
Peoria, 111
Philadelphia, Pa.
Philadelphia, Pa.
Pittsburgh, Pa. .
Pontiac, Mich. .
Portsmouth, Ohio
Providence, R. I.
Providence, R. I.
Providence, R. I.
Providence, R. I.
Racine, Wis.
Richmond, Va. .
Richmond, Va. .
St. Joseph, Mo. .
St. Louis, Mo. .
St. Louis, Mo. .
St. Paul, Minn. .
St. Paul, Minn. .
St. Paul, Minn. .
St. Paul, Minn. .
San Diego, Cal. .
San Diego, Cal. .
San Francisco, Cal. .
San Francisco, Cal. .
So. Norwalk, Conn. .
So. Norwalk, Conn. .
Springfield, Ohio
Springfield, Ohio
Swampscott, Mass. .
Tacoma, Wash. .
Taunton, Mass.
Tennessee, State of .
Tisbury, Mass. .
5J^
4J^
5
4J^
4J^
4M
5
5
5
5
3J^
4J^
4
4
3
5
5V2
5M
4)^
6
4
iV2
5
4M
4^
4M
4M
4Ji
5
5
4J^
4
4M
5V2
3V2
4
41^
4M
5
3M
4^
4
4}^
4J^
4J^
4
4M
41-^
5U
4M
^H
4M
3J^
4
4M
i'A
i'A
4J^
41^
4J^
4M
4J^
4
^H
43^
5J^
4M
5
4}^
5
4
4M
4M
4^
314
5
4M
4
S136,000
10
Toledo, Ohio
Toledo, Ohio
Toledo, Ohio
Trenton, N. J. .
U. S. Liberty Bonds .
U. S. Treasury Certificates
Wareham Fire District
Waterbury, Conn.
Waterbury, Conn.
Waterbury, Conn.
West Virginia, State of
West Virginia, State of
West Virginia, State of
Wilmington, N. C. .
Woonsocket R.I.
Woonsocket, R. I. .
Worcester, Mass.
